
INVEST IN

City of
Copenhagen
4% Loan of 4901

Sattrett tod prlndpal pay¬able b U. S. dollars at a
Cbred rate ol eachange.
Atk f«r Circular E-t02. ,

Tow (aqairy b alts bm\%i .*

BRITISH FRENCHI
BELGIAN GERMAN

¦.< ttk«r Iwum l««.l

HUTH & CO.
tO Pine Street, New York

T«U»_.-»* J«ha «I14

£«emp< /r*m N«» Yerlf State
and Federal Income Taxes.

City of

Yonkers, N. Y.
5Vz% Coupon Bonds

DTTE JAJTTMRT 1937

To Yield 5V_%
DCTS JAKtTAKY 1930-1935

To Yield 5%
Oar comjti/ets .is. e/ Manicipal Bonds
»Q1 it sent to inveslort on reqxttti.

Estabrook& Co.
24 Braad St. IS Srtafce St..
Wew Tork Boston

Harrferd N>w Bedford
Proridence Sprlngrfleld

Talks
To Investors
A O-RTtO-T AGO h was dlfficultfor any inrestor to purchase
many safe and well protectedstocks or bonds. The list to
choose from waa very small, andthe good ones were few and far
between.
NoWABAYS, MANY THOUSAJVD issuesof bonds and stocks, of every.degree 0f security, can be pur-chased in any of the financial
markets. But with the increase
ln quantity, the difficulties of
.election have equally increased.
WlTBOtJT WVEarnGATION, there isriakba buying ahy investment
.ecurity. We do not buy shoes,
.* cbrthea, or jewelry, or auto-
mobiles, or houses without ex-
amination. Ifa merchant, wedo
not give credit without ascer-
taining the rating of the buyer.If a bank, we do not buy paper ormake a loan without knowtngthe rating of the applicant.
Nor should*p investorpurchase
any bond or stock until he has
ascertained the rating on thatbond or stock. It is just as fool-ish to buy or own a securitywithout knovring its rating, as itis to buy a herse without looking
at its teeth.
There ARE about 50,000 differentissues of bonds and atocks which
are quoted in the American fi¬nancial markets, and yOu can
asoertain the investment ratingof any or all of theae differentissues if you wish.
Let us tell you something about
our system of investment rat-
mgs,which areusedbythousandsof American investors.

Hoody'a Investors Service
JOHN MOODY, FraaMm.

3 Nassan Street New York, N. Y.
>STOM P-iX-AOELPHIA CHICAGO
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at 105 and accrued in¬
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times the principal
amount of the Deben¬
tures.
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6.70%-6.45%
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Stock Prices
Up for Day
Qn Late Rally

Favorable Trade ReportsFrom England Cause Rigc
in Cotton Quotations;
Wheat Steady at Close

The famillar apectaile of profes-
sional traders ln endless shlftings of
position seeking to test the possibility
of stock movements in elther direction
again was reveaied yesterday it the
New York Stock Exchange. Transac-
tions were slightly smaller than'on
the previous day, and indications were
thst there was even less outside par-
ticipatioa.

Cnrrents of prices were as various
as the tldes.

In the morning, the tendency of se-
curity was toward lower levels. After
prices weakened, the market became
conspicuonsly dull. Then a rally fol-
lowed, after which came another period
of raarked quietude. A further reces-
sion preceded a finftl uptum which
brought closing prices to a basis where
the averages of both railroad and in-
dustrial stocks reveaied galns for the
day.

In the rlse, Studeb^aker was the
leader, gaining 3% points more, and
the rest of the motor and allied
shares were firm. Reports from the
industrial precincts indicate that there
is a trade basis for the present move-
ment in the stock market. The
period of maxinium dullness in the
automobile bus.iness seems definitel;-
to have been passed, and those wfco are
in a position to know assert that the
automobile manufacturers are not only
releasing deferred orders, but also
placing new business. The purchases
of the manufacturers are still small,
and they are for the most part operat¬
ing on a diminished basis, compared
with maximum capacity. There is
clearly no burst of actlvity, nor any¬
thing like a boom, but apparently a
genuine maniiestation of a tendency
toward gradual recovery.
Although closing with slight gains,

the railroad stocks were subject to
severe selling during the day. Penn¬
sylvania dropped to a new low, and
Chicago & Northwestern, which later
recovered, lost three points earlier in
the day. T. De W.itt Cuyler, chairman
of the Association of Railway Execu-
tivs, in an interview took a more
optimistic rlew of the railroad situa¬
tion than many of his associates have
been takng. He hazarded the state¬
ment that the roads have touched the
bottom, and ln the last fortnlght have
been engaged in more profltable work.
The foreign exchanges were quiet

yesterday. Wheat quotations vaciliated
with feverish activity, closing steadyafter early weakness. Cotton prices,firm all through the day, on the basis
of more favorable trade reports from
England, closed 21 to 3 points higher.

.-a'

.- Money and Credit
Call money renewed at 6H per cent

yesterday, and that rate held through-
out the entire stock market session.
It is now believed that no strain will
result from the passing of checks
through the banks received by the
government in payment of the March
15 income taxes.

Yester- Year
day. ago.

On mixed collateral . %Vi 7
On industrial collateral... 6H 7
Time money (mixed col¬

lateral) :

Sixty days*.,. 6%@7 8%@9
Ninety days . 6%@7 BVjl@9
Four months. 6%@7 8^@9
Four to six months. 6%@7 8%@9
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$702,393,466^ balances, $57,919,251.
Silver.London, 34% d; New York,

domestic bar, 99%c; foreign, 58%c;
Mexican uollars, 44%c.

The Dollar in Foreign Exchange
Dealings in the foreign exchange

market proceeded quietly yesterday,
with only slight changes in rates on

leading countries. /

Sterling rates yielded a small frac-
tion, as did French francs, while Ital-
ian lire were steady. German exchange
was a trifle easier at 1.61 cents.
The Far Eastern exchanges, which

had been flrrn the previous day, lost a

part of their gain, the rate on Hong
Kong dropping from 66 to 65 cents.

ETTKOPJE
GREAT BRITAIN (par 34.88 » aoverelgn)

Yeater- Previous Tear
day. day. ago.

Demud . 3.9076 3.9160 3.7725
Cables . 3.9160 3.9275 8.78
60-dav bllla ..,. 8.8726 3.866* 3.7060
90-day bllla..... S.86 3.8460 3.7160

FRANCE (par 19.3 cents a franc)
Demand . 6.96 6.9S 7.91
Cables . 8.97 8.97 7.23

BELGIUM (par 19.3 centa a tranc)
Demand . 7.06 7.29 7.83
Cabl»» . 7.27 7.30 7.34

SWITZERLAND (par 19.3 cents a, franc)
Demand .17.06 17.43 16.94
Cablea .17.08 17.45 17.01

1TALY (par 19.3 cents a. llra)
Demand. 3.85% 3.866 6.08
Cablea . 8.86 3.86 8.18

HOLLAND (par 40.2 cents a flortn)
Demand .84.43 34.48 88.878
Cablea .34.45 84.50 88.60

QBRMANT (par 28.8 centa a, rntrk)
Demand. 1.81 1.626 L28
Cablea . LUVt 1.83 1.80

AUSTRIA (par II,I cents a croirn)
Demand.196 .81 .46
Cablea..30 .818 ,48

NORWAT (par M.8 wati a crcnra)
Demaad.16.18 18.88 18-26
Cablea .18.16 18.18 18.48

STVEPEN (par 38.8 centa a orowa)
Demaad .23.32 28.38 28.10
Cablea .23.87 33.40 20.95

DEN'MARK (par 26.8 centa a crows)
Demand. .17.36 17.40 17.90
Cablea .17.40 17.46 18.05

SPAIN (par 18.8 cents a peseta)
Demand .18.98 13.99 17.76
Cablea .14.00 13.40 17.85

PORTUGAD (par 108.06 centa an escudo)Demand . 8.75 9.00 49 19Cables . 8.76 9.126 49.26
GRBECE (par 19.3 centa a drachma)Demand . 7.67 7.62 11 1BCables. 7.60 7.66 ll'26POLAND (par 23.8 centa a mark)Demand .14 1.S5 .65

Cables .146 l.SS ,6«CZECHO-SLOVAKIA (par 20.3 centa Icrown)
Demand . 1.S4 1.34 1.88Cablea'. 1.35 1.34 1.88JUGO-SLAV1A (par 80.3 oenta a crown)Demand.125 .73 *.
Cablea .73 -.72 >4RUMANIA (par 18 8 c-enta a leu>
Btm»n(1 . l.li 1.39 i.««Cables .?.. l.j* 1.49 , .X

FIN.DAND (par 19 8 csnts a mark)Demand- 2 sv 2.72 J.J5Cablea . 2.83 2.75 6:45
FAB BAST

CHINA (Shanghai par.106.39 centa a tael)Demand ...65.00 66.00 139 00Cahlea .*. 65.625 66.625 139.60CHINA (Hong Kong par untettled)
Demand .4S.00 49.00 86.00Cables .43.50 48.50 95.10JAPAN (par 49.8 centa a yen)
Demand .48.25 43.35 47 00
Cablea .48 50 48.60 47 25

l'NDIA (par 48.66 cents a rupee)
Demand.26.00 36.00 47.78
Cables .26.28 26.26 48.00

8TRAITS SBTTI.EMENT8 (par 58.8 ceata
a do!!ar)

Demand ...45.25 46.25 -

Cables .45.50 46.60 -

- THE AMEJUCAS
ARGENTINA d-:ir 42 44 cent? a paper peaol
,Demand .»'*.00 34.00 43.378
(Gfttuaa .........3i.Ui 84.111 4&4JS

Transactioiis Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(CopyHfht, 1921. N.w York Tribuna Ine.)

STOCKS
Day Year Jannary 1 ta date.

Taaterday. . before. aff-. 1921, 1930. 1918,Railroad atoeka . 38,800 80,400 299,900 9,691.800 16418.800 10,999,500Othw atockt . 661,600 804,600 897.900 27,996,600 48,979.100 30,364,300AU .t-*1" . M«,700 664,900 1,187,800 87,888,100 62,297,900 41,863,800
BONDS Jannary 1 ta date.

_, A Taafcfrtay. IHybefora. Year are. 1921, 1920.V. 8. t-rarniaea. _.»_.... t_.77*,000 I4,1»,000 $9,116,000 !488,7_4,00O W33,836,0O0Railroad bendi. 8.114,000 1,882,000 2.031,000 105,671,000 126,901,000Olher bond* . 1,226,000 1,748,000 3,272.000 118,136,000 141,228,000AU bondi . 7,119,000 7,739,000 14,419,000 710,8.1,000 000,966,000
Hl*h. Lew. Dr-. ^.t
.*1: 1_92,1; R-*«-

,. .
Salea. Open, Hlrt. Low. CW ch»e, Bid. Aak.39% 25% . AJax Rubber. 200 33 33 33 33 - 331/, 341% Vs . Alaaka Gold Mines .*. 200 1% 1% 1% 1%__, 154 114134 1 ~ Alaaka Jnnean . 20O 1% 1% 18$ 1S£_|_ 1/. 11/. i^j55'_ 38«4 . Allied Chemlcal - 2200 42% 43% 423.4 43%+ 1% 43"/_. 44

.V5* IT£ 1 AUU-Chalmera . 900 36% 36% 36'/2 36%+ % 36% 363/_M 39% 8 Amer Beet Bnrar ... .1200 42 43 42 43 +1 42% 43
58% 49% 10 Amer Basch M.« ... 200 65% 56% 5534 55%. % 66 56%32% 28 . American Can .- 500 29% 29% 29'/a 29%- 29'/. 29%
««./ ZV* Z .

d0 Pf . !?00 847/8 85 84% 85 +1 83 85
127% 120 12 Amer Car ft Fdy ... 600 122 122% 122 122!/4. % 121% 127%29 21% . Amer Chlcla. 200 21'/* 21"/4 21i/4 21%. % 20% 21%8% 6i/8 . Amer Drn* Synd ... 400 6% 6% 6% 8%. % 6% 6%11 8% . Amer Hide & Leath. 400 10% 10% 934 &yA. 'j/4 10 10%53l/4 40'/- . do pf . 200 47 477V 47 47%. % 47% 47%49% 38i/, . Amer Inter Cerp ... 2500 44% 45% 44% 46 + % 44% 45
1G% 8(4 1 Amer La France ... 200 8% 8% 8% 8%- 8% 9
87% -1!4, 6 Amer Locomoti-e ... 1200 86 86% 8534 86 .. 88 86%10 5% . Amer Safety Razor.. 400 6% 6% 6% 6%- 6% 6%14 6% . Amer Ship & Corn.. 2600 8'/* 8% 8 8 % 8'/* 8%44'/, 35 4 Amer Smeltin* - 2000 39% 3934 38% 39%. '/4 39'/, 39%
67 M 6 do serle* A . 100 63% 633/4 633/4 63%- 62 64
31% 29 3 Amer Steel Fdry- 400 29% 30 29% 29%- 29% 30
96 88 7 American Sttjrar _ 400 93'/, 94 93'4. 94 - 93% 94%88 73% 10 Amer Sumatra Tob.. 2400 79% 80% 78% 80%4- 1% 80 803/891 83% 7 de pf . 200 84% 84% 84% 84%. 3% 82 84%102 95% 8 Amer Tel ft Te!. 2900 100 100 99% 100 - 99% 100

1233.4 11234 12 American Tobacco .. 600 115 115 114% 115 - 115 115'/.120% 110 12 do B . 600 113 113% 111% 113%+ % 113% 114
71% 57 7 American Woolen ... 2900 66% 67% 66% 67%+ 1% 67% 67%33 26 6 American Zlnc pf... 100 27 27 27 27 - 26% 28%
4C'/8 3S% . Anaconda . 2200 37% 37% 36% 36%. % 36% 37
12% 8 . Ann Arbor . 100 8 8
35 24 4 AiM Ory Goods. 600 32 32
63% 55% 6 do 1st pf. 200 63 63
56 45 7 . do 2d pf. 200 55% 56

105 94 6 Assoclated Oil . 1200 100 105
£4% 77% 6 Atch, Top & San Fe. 400 80»4 EO34 go% 80%+ %7% 2% . AtlanU, Birm & At. 200 334
9 6 . Atlantic Frait . 400 6%

76 30' 10 Atlantic. Gulf & W I 47100 33%
44% 29 5 de pf . 1400 32
34% 82% 7 Raldi-in Locomoti-e.. 9600 8634 83% 86% 88 4- 1 88
27% 30% . Baltlmore & Ohio... 300 32% 32% 323'8 32%+ % 32% 32%35 23% 2% Barnsdall B . 200 23% 24% 23% 24%+'% 23% 264% 2% . Bethlehem M.tert ... 700 3% 3% 3 3%+ % 3 '3%63% 53% 5 Beth Steel Claaa B... 7600 66% 57% B6% 57%+ % 67% 67%14% 10%. Brooklyn Bap Tran.. 600 13% 14 13% 14 + % 13% 141491% 81% 10 Bnrru Broe . 200 83% 85 83% M +1 85 85%6 4% . Botta Copper ft Zfasc 200 4% 4% 4% 4%. % 4% 4%14% 10%- Butte ft g_p Cop .. 400 12 12 12 12-- % 11% 12
18% 11'/_ . C*dd» 011 .! 2200 14% 16% 14% 16%+ 1% 16% 1664% 69 6 Califarnla Packfaif . 50 69% 59% 89% 69%- 69% 60t!,, 2./", California Petrol ... 1700 40% 42% 40% 41%+ % 41% 4277% 68% 7 da pf . 200 72% 72% 72% 72%. % 71% 737% 4% 2 Calla-Lead & Zlnc. 200 5% 5?4 5% 5%. % 6% 51/.119% 110% 10 Canadian Faclfic ... 2200 112% 113 112% 113 _ 112% 11343% 35%. Central Leather .... 3600 41% 41% 40% 41%+ % 41 413^96 80 7 do pf . 100 86% 86% 86% 86%+ % 86 86%209 190 8 Central of N«w Jer'y 100 190 190 190 190 .19 180 21034% 23 2 Cerro de Pasco . 1600 25% 25V, 2434 25 - 24% 2580% 64 10 Chandler Motor. ... B700 76V, 78 75% 77%+ % 77% 77%62% 6534 4 Cheaapeake & Ohio.. 200 68% 68% 58% 58%. % 58% 583,5L !. " Chic, Mll & St F... 600 24 24% 24 24%+ % 24% 243.48% 36 . do pf . 1400 37 37% 36% 37%+ % 37% _P%71 60% 6 Chlc ft N«-r__w*n... 3200 63% 63/2 60% 63 . % 62V, W/,11_. 12i. 7 dopf . 200 104 104 104 104 . % 102 105
f!T> ffl^ ~; ^j8' !_f U\ * P**- * 80° .25'^ 28,/« 26'/« 26'/»+ 5- 8B% 2678 6S% 7 da 7% pf . 100 Y2 72 72 72 + % 71 7264 66% 6 da 6% pf. 200 60% 60% 60% 60%+ % 60% 60%63 67 5 CbJc-fltP, Mft O.. 100 57 67 57 57-1 67 5848 40 . C, C, C ft St LmI». . 200 41 41 41 41+1 36 4266 eo B *» »' . 100 63 63 63 63.2 62 6312% 9 . Chile Copper . 500 10% 10% 10 10 + % 10 103_23% 19 . Chine Con-al Copper 200 20'/, 20'% 20V, 20%_ 20% 2135 19 . Coea-tala . 600 21'% 22 21% 22 - 21V, 223734 27% . Colorada ft Southern 200 33% 33V, 33% 33%+ 1 33 341234 5% . Colnmbia Graph .... 8600 7% 734 7 734+ % 7% 73462% 34 7 de pf . 400 43 43 43 43 + % 43 4583 77% 7 Cen.olldated Gaa ... 200 81V, 81% 81'/, 81%. 1% 80% 81%21% 17% 3 C-nsolldated Textile.. 1200 18% 1834 18 18%. % 18% 19'66 66% 7 Continental Can - 200 60 60 60 60 . 1% 59 61
6 1 . Continental Candy .. 700 1% 1% 1% 1%-' **1% 1%74%- 65 4 Corn Prodacta . 3700 73% 74% 73% 74%+ 1% 74% 74%106 100 7 dapf . 400 102 102% 102% 102%- 101% 103
32% 25% 2% Cosden & Co. 200 28% 28% 283, 28%. % 28% P9%107/, 73 8 Crucihle Steel ...... 15700 87'/, 8934 86% 88%+ % 88% 89'
33% 28 4 C-ban-Amer Saf&r . 600 29 29% 28% 28%. 34 28 2926 20%. Cnbs Cane Bnsar... 1900 23% 23% 22»/4 23'/*. % 23% 23%«7% 61% 7 da pf . 200 65 65 66 65 . % 64 65
21 16 8_5» De Been. 200 16 16 16 18 . % 15% 16$20 206 10 Dei, Lack ft West.. , 200 205 208 205 205 - 208 216
2% % . Denr & Rio Grande fto 1 1 1 1 . 1 1%434 1% . do pf . 200 2'% 2% 2 2%- 22%16% 10% 1 Dome Mlnes . 200 16% 15'/, 16% 16%- 15% 15%21% 17 . Elk Horn Ceal. 200 19'% 19V, 19'/, 19%- 19' 20%65% 52 B Endieott-Johnaen .... 9800 64 65% 64 643fc+ 1% 64% 65
14% 11%. Erie . 1500 11% 12% 11% 12'-. 11% 12%21% 17 . do 1st pf. 300 18 18 18 18 . % 18' 183/469% 48 8 Famous Players . 4600 66% 6734 66% 673^+ 1% 6734 68
84'/, 76% 8 do pf . 700 83 84V, 83 84%+ 2% 84% 843/,
15% 11% . Fiflk Rt.bb_.frTlra- 1700 15% 15% 16% 15%+ % 15% 16',20% 1334. Freeport Texaa . 200 15% 15% 15% 15%. 1% 15% 15%634 1% . Gastan William- _ 1500 1% 1% 1% 1%-f % \\/z ia/fe7134 40%. General Aephalt - 29600 61 62% 5934 61%+ 34 61% 61%62'% 64 8 General Cis-or. 100 59 59 59 59 + % 59 60%138% 120% 8 General Electrie - 1400 135 137 135 137 + Z 135 13716% 12% 1 General Motora . 16700 13% 13% 13% 13%- 13% 131/,7034 63 6 do 6% deb. 100 66% 66% 66% 66%+ % 65 66%44% 34% 8 Goodrieh, B F. 2200 37 38 37 38 + % 37% 38%35 18%. Granby Minlns. 100 19 19 19 19 _ igi'/ 20'79% 69% 7 Great Northern pf... 3400 73V? 74% 73% 743^+ % 74 74.1432% 283,4 4 Gt North Ore snbs.,. 200 3V/_ 31% 31% 31%. % 31% 31%24 18%. Greene Can Copper... 200 __.% 20% 20% 20%. % 20% 211/.26 21 . Gnlf, Mob & Nor pf.. 200 24 24 24 24 \___ £4 26!_% K,, 4 Haakell & Barker Car. 200 57% 57% 57% 57%+ 1% 56% 57%66 49'%. Homestake . 200 56 56 56 66 _ 553_ 6080% 69% . Houeton Oil . 900 68 69 68 687/.+ 74 68% 6915% 11% 1 Hupp Motara. 2200 14% 15% 14% 15%+ %

.

15%*L .__> 7 IllinoU Central . 100 86% 86% 86% 86%- 1
'

86% 677% 5% .MIndlahoma . 400 5% 5% 5% 5%_ vi B7y7% B%- Indian Reflnh-f .... 200 8% 8% 8% 87/8+ % \1 o'B
13% 7%- lnter Atricnl . 200 9 9 »& \%L i\ \(f l
.7 42% 6 d. pf . 200 48% 48% «% 48%Z % 4! «./.36% 29% - Inaptration Cpper 1600 32% 32% 32% S2%- % 32V. 338% 3% - lnter~C-n» Corp .... 200 6% 5% 6% 6%- % DwA ...63% 46% . Inter Mero Mar pf.. 300 51% 61% M% 51%+ % .1* 52
M«4 Trv ~r' InVS%M^Traek .. 12°°;,34% 36% 33% 36%+ 1% 36 88l/a63% 87% 7 do 2d pf . 200*63 63 63 63 +1% 62 fiB64% 43%- Inter Paper . 600 57 57 67 67 + % 67% 6875 71* 8 do pf Btpd. 100 72% 72% 72% 72%. % 72 72%16% 13%- Inter Nickel. 1400 14% 15 14% 16 + % S% 1526 16%- Invincible Oil . 1400 18 18% 17% 1_%I tl 18ix ]\4% 3%- IsUnd OU . 3700 4% 434 4% 4%- % 4% 5__1134 4 . Jewel Tea . 2600 9% 10% 9% 10' + % 10 10V28% 8%- do pf . 500 24 24 24 24 - 1% 25 «

24% 18%. Kanaaa City 8onth .. 3400 22V8 23% 21% 23+1 23 23V74 68 8 Kayaer, J . 200 70 70 70 70+2 698049% 38% 4 Kelly Sprinrfleld ... 4600 41% 42% 41 42 + % 42 421/47% 33 . Kelsey Wkeol Co ... 100 4734 47% 47% 473,4+ 7% 47 60

Record of Stock and Bond Average§
(Copyright, 1831. New Tork Trlbuna Ine.) '

Teater-
dar.

2C Railroad atoeaa . 01.65
30 Indaatrial rtoeks . 76.30
50 Stocks . 09.84

10 Railroad Hands . 73.19
10 Indaatrial bonds ....... S3.60
B UUIfty bonda . 73.80

25 Bonda . 77.64

28 19 . Lake Erie ft Weat pf 200 20 20 20 20 4- *4 19% 3C
25% 17% 2 Lee Rubtajer & Tlre.. 1600 24% 25% 24 25%+ 1 25% 2<
66% 49% 3>/2 Lehigh Valley . 400 49% 49% 49% 49%+ % 49% 4?
18% 10 2 Loew's, lnc . 1600 18 18 18 18 - 17% 1?

Hlr*. Low. Dlv. Net
U21. 1921, Rate. Sh!ee. Open. High. Law. Cloee. ehge. Bid. A«V.
21 16 . Kenneetrtt Copper .. 1900 17% 18 #17aA 18 + % 17% 1B%
17 8/4 . Keyatone Tlre . 2100 16% 18% 16% 16%+ % 16 16%,
58% 49% 6 Lackawanna flteel .. 200 62 82% 52 62%- 62% 54
28 19 . Lake Erie ft Weat pf 200 20 20 20 20 + % 19% 30

26
*§'/«

,,. 18
12% 9% 1 Loft Candy. 700 9% 9% 9% 9%. % 9% 10%
164% 136 12 Larillard, Pierre ... 200 148% 148% 148% 148%+ 1% 149 150
58% 45!/2 7 ManhatUn Elevated.. 200 52% 52% 62% 62%+ 1% 53% 55
7% 2% .. Maxwell Motor Co... 400 6% 5% 6% 5%. % 5% 6
1% 1!/4 . do 1»t pf. 200 11/4 11/4 1% 1%. 94 . _

84 65!/2 8 May Depart Steraa.. 1200 80% 84 80% 84+3 83 84%
93 94% 7 do pf . 60 94% 94% 94% 94%- 94 99
167% 137% 12 Mexlcan Petroleam 39600 144% 146% 142% 146 + 1% 1-lfl 1<»6%19% 15% 2 Miaml Consol Copper 600 17'/2 17% 17% 17%-. 17% 17%
15% 111/2 1.60 MMdle States OU.... 4700 13 13 12% 13 - 12% 13
33'/2 29 2 Midrale Steel. 1100 29% 30% 29% 301/4"+ % 30% 30%13 9 . Mlnn & St Louis new 100 9% 9% 9% 9%- 9'/2 93459'/4 56 5 M, St P A S 8 M I I 200 58 58 58 68 - 57% B9%3 2 . Mo, Kansas ft Texaa 200, 2 2% 2 2%- 2 2%20% 16 . Missouri Pacific - 1600 17% 17% 17 17%+ % 17% ' 17%4134 33% . do pf . 900 36% 35% 35 35%. % 35% 36
19% 1434 . Mantgomery Ward .. 800 17 17 181,4 17 . % 17 17%108 102 7 National Blscolt .... 300 106 106 106 106 - 105 106
36% 251/a. Nat Cloak ft Snlt... 200 31 31 31 31 + % 30/4 31%5% 2%-. Nat Con & Cable,.. 200 2% 2% 2% 23^+ % 2/4 2/265 49% 6 Nat Enaaiel ft Stamp 200 60 60 60 60 . % 61 62%74 693.4 6 National Lead . '200 72 72 72 72 -¦. 72/4 73
105 1001/4 7 do pf .t 200 102/4 102/4 102% 102/4+ % 100 107
12 9/8 . Nevada Con Copper.. 600 9% 9% 9% 9%. % 9% 10
74% 66 5 New York Central... 2200 69% 70/2 68% 70%,+ 1/2 70 70%25/4 20/4 2% New York, Dock. 200 22% 23 22% 23 + % 22% 23/1231/s, 14%. N Y, NHftH.a... 1900 15% 16 15' 16 + % 15% 16
W/* 16 1 N Y, Ont & West... 100 16% 16% 16% 16%. % 16 16%104% 93 7 Norfolk & Western.. 200 96% 96% 96% 96%- 96 96%68% 75% 7 Nnrthern Pacific .. 3700 76% 78% 76% 78 + 1 77% 78/212% 8/a 1% Nunnally . 400 10% 10% 10% 10%- 10 11

3% .40 Okla Prod & Rrf. 700 3/4 3% 3% 3/4. % 3% 3%'£8% 2r 2 Orpheum Cirr.utt ... 1300 25% 2512 25 25/4. % 25 SO
16 12%. Otis Steel . 200 13% 13% 13% 13%- 13% 13%54% 46% 3 Ou-ens BoUlinir Mach 200 47% 47% 47% 47%+ % 47% 43
19% 11% . Pacifir Devdopment. *30 13% 13% 13% 137<0. % 13% 14
4S% 46% 5 Tacific Gas. ft Elec. ?00 48 43 48 48 + % 47% 48
41 Yi 27% . Pacific Qll . 3960Q 33% 35% 33 35%+ 2% 35% 35%/93£ ^434 a Pan-Amer Petrelenm. 7600 63/2 70% 69 70%+ % 7034 70%71% 58% 6 do B . 700 63% 63% 62% 63/4. % 63' 64
15% 12/2 . Parish & Blngham.. -~200 14 14 14 14 . 1/8 14%. 16
4134 34% 3 Pennsylvania R H.,. 8700 35% 35% 34% 35%- 35 35%17 8% . Penn Seaboard Steel. 5900 13 13% 13 13%. % 13% 13%43% 33%. Peo Gas ft Ceke. 1200 41% 4134 41% 4134. % 42% 42%19% 15%. Pera Marnuette ..'... 300 17% 1734 17% 17%. % 17% 17%35% 32 3 Philadelphia Ce .... 600 3374 33% 33% 33%. % 33% 34
31% 23%. Phillipa Petrol . 1200 25 26 26 26+1" 25% 26
33% 193-4. Pierce Arrow. 2090Q 32 33% 31% 33%+ 1% 33% 33%82 68 8 do pf. 400 80 81 80 81.1 81 84
,.' l°.. ~~1 Pi'rcc 0U . 70° 10,/a 10% 10'/a 1°3'4+ Va 10% 10%'" 73/» 8 d* pf. 200 73% 73% 73% 73%- 73% 73%S2>'.<8 56% 5 Pittaburgh Coal - 700 58% 58% 58 58 . 1% 58 59
?2'/2 IV? 6 d° Pf. 20° 86l/2 86l/2 86^2 86'/z- 86 88
il./ 7o6 «" Pi"s & We*t Va.... 600 24% 25% 243/* 25%+ % 25% 26H's 12% 1 Pond Creek Coal.... 200 13% 13%^13% 13?4. % 13% 14
,11)^-,/ .

PubSerCorp.f NJ. 200 65 66% 65 66%+ 1% 66% 70AY? %% 5 Pullman Co . 900 104 10434104 104%+ % 104 105-li/ tf8 ! lUntArf)!leBrt Ba'"- b0° *6% 46% 45'/a «%- 1% 4534 46%
89/ II a »U" °a* V ..'' 1. 30° 327/8 33,/* 32T/» 33 + '/* 33 33'/*89%. 82 8 Rway Steel Spring... 200 87 87 86 86 . 1% 88 8714% 11 _ Ray Conaol Copper... 300 12 12 12 12 _ 11% 12W4 65 4 Reading. 3600 67% 8734 66% 67%+ % 67% 6734
5734 40 2 do 2d pf. 100 42 42 42 42 . 1/. 42 4?i/37% 25%- Rem Typewriter. 200 31 31 31 31 _

' To £olfy a»% l R*P Iron & Steel.,.. 1200 65% 67 65% 87 +1 66% 67%96% 89% 7 de pf. 100 93 93 93 93 _ 91/. 0/ 1/24% 14%- Rep Motor Track.... 500 20 20 20 20 .?L 20^ IL -; *?l0,^St?el. J00 24 24 24 2^ -1 24'* g69% 56% 5.20Rojal Dntch. 2200 62 64% 62 64%+ 2i/* «¦/ Mi'5% 3%- Santa Ceeilia Sngar.. 200 3% 3% 3% 3%t *
r lt*24% 19%- StLouia&SanFran. 1300 20% 20T8 20% 20%I S 2Sl ,V*30% 23%- St Loais Southw'n... 300 27% 2tV2 27 27 - /. ITv V?w5% 2%_ Saxon Motors. 2400 5% 5% 5% 5»4+ Cl %/ lt12 8%- Seab Air LineV.... 600 9 9 J% 9 - 1

' V* Wa'4 SS " ^"5 R?bUCk . 27°° 77 77 72'/ 74-/2- % 74% 7%20% 12%. Seneca Copper . 200 14*4 14«4 143? UaTm_ 4 Z.V il6% 47a_ Ghat.uck Arirona ... 200 5% gj 53? \d~£ 1«46% 38% .74 Shella Trani & Trad 200 41 41 40% 41 _ 4^ 4?25%. 19%- Sinclatr OU . 3200 2234 23 22»I ol ZTu %$ ~

56 41% 8 Slosa-Sheff Stftlr.. 200 42
' ll \\M % t <? f$ %,«01 70 6 Sauthern Pacific ... 6200 74% 74% 7334 74./^ ii V*A flfr

1S 835/2 J sterV^-pr.::'.:: S5 iSf4 iff* £* ^t /' " »

;?;s, 79 8trdo«.?Nj... 20014°8534 S% JS* la.j 234 2
«3a P7 -" «. 1 '^,M. 400 10?3/4 107% 107^ 107%.- 107% 073/4«3i 27%. Stromberg Carb .... 1900 34% 36 33% 36 4- 1% «!/ «¦/73 43% 7 Stndebaker . 44700 69% 73 68% 729,1 3" Su 7^20% 734 1 Submarine Boat .... 600 & 8% '!£ IjjJ ^ lg ^.3% 7%. Snpertor OU . 700 8% 8% 8% B'/f a./ bi/25% 13 - Ten, Com & Fruit A 200 13% 1334 && n*~T>A 13? ,V/z
4

*
38 1 J""^ *<*-.. 600 7%* 73J 7^ 7.41 8 137^ %

P6V 15l/ TM,S rT*"/ .... 36°° 41^ 41?/» 41"/* 413/«+ '% 4134 41%^nll9" Tt"* * Paci&e . . 70° 20'/4 20% 20% 20/*.- 20'/? 20V230 210 - do Land Truat ... 100 230 230 230 230 4- 3 240" JB/a36% 21% 1 Tex Pac Coal ft Olh 12300 25 27% 247/, .Va£ \v ^ 27°
.* « ~ Jhird AveRy. 400 19% 5sg S» 55^% 19% £**12 ^% 2% Timea Sq Aota Sap.. 560 9 9% 834 « I 1/ 01/ o57% 45 6 Tobacco ProducU .. 14900 47 47 45 £rA± il AYf J7/L 8^ 7 Td0Pf-ni.-. 2°° 82,/« "^ 82*> SfcaS 80 JJ*123^9 6% . Tranacon Oil . 2700 8% 8% 8 8i/!_ 1* «i/ .,-7e 68 8 Union Bae ft P.per. 200 72 72 72 72+1% 72/s 7!^24% 17%_ iT.ion Oil . 300 19% 19% 9% iL+ 1/a !J. 713/
<L Is 8 Hmted Fruit ....:.. 240° 102'/8 103% 1017/. 103-/.+ 1% 021/ 1071/12/4 9% - United Rway Inreat. 200 10% 1034 10a/! w? 1ft) ?i^418% 11% - U 8 C I Pipe ft Fdy 200 17% 7% 7.J 7"/.,/ 7^ 1^27% 19 _ lT S Food Prodncta. 1200 22 223/! 21/* 2X4T /' w% ^o.72 64% * U S Ind Alc.hol. 2400 68% 69% 68% W/.t V RO ^B8% 48% 3 United Retail St.rea. 6700 49% 49% 48% 49/1 w IL IL?73% 62% 8 United State. Rabber 19800 71% "^J ?v% j^tL ? }J£ *!^»
r- ^ i n.5J-£i &:¦.» s,* s* s3 irJ 1 i.S* %. I o& "c'.v.".;..:::: ,J2S 'r«^ %'r^ «8 f?41 26 - Yanadl«n Steel .... 2900 28% »>/a 27 2i/ *

00 «/a

» 1V= w^fe."::;: s ;s4 \i $ ^3 i> h83% 84 7 Weatern Union Tel.. 300 88% 89 88% Vv !aHY"T JS* J S£rc7-.M'<.:: !S ss p f> H ?' & T
9 5% - WUlys-Orerland . 3900 7% 8 7% 8^% 77/ J/l

BR-l2_tT. (par 81.46 eenta a paper mllreta)
Demand. .15.874 15.00 34.76
Cablea .16.66 16.126 27.0a

PBRU (par 14.86 a pound)
Check* . 3.82 _-!_ 6.3*

BCUADOR (par 46.60 eenta a euara)
Checka. 3.2* 8.10 -

CHILB (pat 86.1 eenta a peso)
Checka .14.60 14.626 .4.20

TTRUOtJAY (par 108.42 eenta a peao)
Checka ...78.26 78,26 -

VJBNTBZTTBLA Cpar 18.8 cents a bolivar)
Checka . 610 i.00 -

Canadian Exchange.New York funda ln
Montreal, 13 28-82 per cent premium;
Montreal funda in New York, 12-r. per
cent. dlscount. '¦

Stocks Ex Dividend
Date." Company. Per Cent.
Mar. 24.AUle-ChaJmers Mfg. Co. pf.. 1%
Mar. 28.Atlantic National. Bank of

New York, 4% extra and... 2 4
Mar. 81.Central 4-oal & Coke Co. 14
Mar. 81. do pf. 14
Mar. 2$.Ch&ae National Bank & Chaae

Securities Bankers' Trust re¬
celpts. *fi

Mar. 81.C. B. 4 Q R. R. Co. 54.182
Mar. 26.Computlng Tab. Recording Co 1
Mar. 81.Detroit Bdlson Co. 2
Mar. 81.Fifth Ave. Bank of N. Y... «
Mar. 31.First National Bank.19
Mar. 25.Oen. Clgar Co. deb pf. 1%
Mar. 31.Oold & Stock Tel. Co. 14
Mar. 29.Great Northern Iron Ore Prop 3
Mar. 25.Quantarramo Sugrar Co. 4
Mar. 31.Ini Agricultural Corp, pf- IU
Mar. 26.Int. Harvester Co. l\
Mar. 26.Island Creek Coal Co. 14
Mar. 26. do pf. 14
Mar. 28.Jollet & Chgo R. R. Co. l».
Mar. 35.K. City, Ft. Scott &. Memphis

St. Tr. ctfs i% pf. 1
Mar. 81.Kansas City South pf. 1
Mar. 38.J. Kayser & Co. 3
Mar. 81.Monongahela Val. Tr Co. pf. ._
Mar. 81.National Blscuit Co.... 1%
Mar. 24.Nat. City Bank, 1% extra and 4
Mar. 81.Niagara Falla Power Co, pf.. 1K
Mar. II.Paciflc Tel & TeU Co. pf. 14
Mar. 26.Pond Creek Coal Co. *»
Mar. 26. Pub. Bervtee of Naw Jersey.. 1
Mar. 38.Readlnf Co. 3d pf. 4Mar. 31.Stnclair Cona. Oil Corp., tensp.

stock. 2
Mar. 31-^-U. S. Indus. Alcohol Co. pf.. 1K
Mar. 25.TCestem Union Tel. Co. lte
Mar. 31.West. Elec. t_ Mf*. Co....... 1
MU.___-> 40 lat pX.. 1

Bid and Asked
Folle-wing are tb-a elosing bid and

a*ked quotations of atocka listed on tka
Stock Exchange in which thera wsre no
transactions yesterday:

Bid. A-kad.
A-JlBb Exp. 2.1 32
AdT Rumely !6 1"H
do pr 50 52

Air Rftduetlon 3S RS
Al C-J'.m pr. S3 834
A C Dye pr 87% 894
AU Am Cable, 103 110
AU1 Realty ..70
An- Ag C!^ pr 72 75
A Bk Xons pr 46 >j 50
Am Eaet B pr 65 so
A B 5 &. Fy. 46 49
do pr . 85 91

A C & F pr.Ul 113
Am Cot Oil. 21 21%
do pr ... 63 66

Am Eipreea i:o ia.
Am Ice . 52 53
do pr . 61^ 6*

Am Unaeed 0 49 514do pr _ S4 S7
Am Loco pr.iM 10"
Am M_a & G :o "j
Am R_dl_ 70 n'iAm Snuff ...101 10.do pr . 75 ,S5
Am Pt Fy pr 85 ?0
Am R.ug R pr. 101 1031.,Am Fum T pr 83 M-V
Am TM & C. 4S 53
A Tob pr new ,10 P2
Ara \rn pr 94 ps
Am Wocl pr. 95 97 ti
Am \V p pr ;-,(i!j 32
Amal £uf_r 90 lon
A T & S F pr 78 79
At Bir & A. 3% 4
__:a_Uo Bcf.900 975
do pr .106 109U

Atlaa Ti__ ..15 »6
Ausruj Nkhols 94 10
do pr .6t 66

Auto Pales Co 3^ 44do pr . 9 14
Bald Loeo pr. 97* 99V4Barnett Lea . 30* 37
do pr . 70 80

BarnsdmU ... . 28
Ba'-opUas U.. 4
Beth etael .. 634 55
do _pr 90 91

Bkn E-ilson... 90 :s
B B I ___,... » 14

Bid. Aaked.
B-n t'n Qis. 58 £0
Brown Shoe... 35 40
do pr . 74 78

Buff R A P. .7
do pr . 90

Buff A- Kui.. 67
do pr . 41

Buma Brs pr.105
Butteriek Co.. 17
Cal & ArU.. 444 50
Ctn Sout&em. 40 45
Caddo Oil -154 16
Ca.se Plovr .. 5H 6
Case J I
Certainteed
d? ]ft pr

.74

43
113
19

pr. 70 60

do id
Chl & Alt-c.

¦10 pr
64

11
24

£0
70
74
34
84

c & e m.
do pr

Chl Qt VT pr lfi«-
Chi Pneu Too! 60
C5P51& O pr 85
CI & PHU.. 65
Cluatt Peab... 45
do pr ..... 80

C F & I pr. 97
C & S lst pr 52
do 2d pr... 44

Col C-.aph pr 43
Cot. Cigar 45
do pr . 76

Ccut Can pr 90
Cor.t Vm Co. 614
Crei Carpet .30
Cru Steel pr. SS
Pu Am Su pr 92 100
Dav Chem_ 234 244
J»»! A Hud.. 95 102
Det Edlion... 95 93
Det Un RR.. 70 90
DUmond M..100 110
D B S A A.. 34 4
do pr . 64 8

Durham Has. 25 35
do pr . 85 90

Etst Ke.ak...«50 660
do pt ..".--.-:ioo 105

Eodi Jobn pr P34 96
Blec St Bat .Mfl 110
Eikhora C pr. -O-j 401.4
Eris k Piaa.. 44 W

ss
110

62'
50
864

Bid.
Km Braai .. t
do pr .U

Erle Cd pr... 18%
FtlrbaDJa ... 8T
P M 4 S pr Si
Flaber Body.. 83
do pr .... 67

Gutn Sttgar .. UH
Gen Am Tank 45
Oen Asphalt pr 68
Q«n Cliar pr 90%
do lat pr... 83

On Md 7 pr 75%
Gllllland 0 pr 85
Goedrleh pr.. 73
Guir K'ft N 7=4
GuU f.tatas St 30%
Habirshaw El. 10
Hartmap Corp 70
Hendee Mfg. 15%
HydrauUe Steel 12

do pr .
Indlin Bef pr .
Int Har pr. .107
I il T lst pr 72
Ict Nlckel pr 80
Int Paper pr. 94
do pr atpd.. 72

Int Salt 55
lowa Cer.tral. *
Island C C.. 53%
J?nas Te* 23
KCFSAM pr.. 60H
K City 5o pr 4S
K&yser lst pr. 96
Kelsey Wh pr 76
Kelly gpr pr. 77
do 8 po pr. 86

Keok & D M. 4
do pr ... 5tT~

Kress A Co.. rs
do pr . SS%

Kresja S B.,134
do pr . 9S>4

luacleda Gas. 4C
Llw A M T..H5
do pr .102^
<io B .1

L-W Blscutt. 8614
do Ijt pr... 9.".%
do 2d pr...lflc

Iioft C&ndy... S*%
tortUard pr..l02H1jOu1»t A Naah WHMaekay Coa... 63
do pr . 5fi

Mih Coal ...35ft
Mai'inson 16
do pr ii(\

Manatl E'^gar 70
do pr

Manhn Bctch %
Jlm-tia Parry- liVa

I
89
13
4»
25
85
B8
IS
5*
10»
62
85
76
89
80
9U

15%
12%

84
44

.5
67
9a
4%

98

22%

140
ioa
45
145
105%
150
37ty
99
115
!":,

108
101
58
58

roo

aC« BaekwaB. 7 ll
Mai Al W.i. 15% 28
M« M lat pr 6%
do Sd pr... 2

Me* Pet pr.. 88
Mlch Central. 87
MHFA8RM pr 80
M K A T pr. i
Mont Pow pr 68
Mont Ward.. 17
Morrla A Ea. 65
Mulllna Body. 24% 26fcdo pr . 90
Nat Aume .. 21
N'ish & Chat.. 95 110
Xa.t Bls pr. .108% 112
"' C A S pr. 67 70

E & S pr 92 95
NRR M lst pr 8 12
N O T A M 66 68
N Y C A S h 44 48
do lat pr... 60 77
do 2d pr... 55 61
T L A W 83 89
T Dock pr 45% 50

Xorfolk So 9% 11%Norf A W pr 61 67
North Am ... 59 61
Ohio Body .. 8%
Ohio Pual
Ont SUrer
Orph Olr p-..
Otis Ela; ...128 130
do pr ..... gl 14 90

Otfs Steel pr 75 T9
Owens Bot Br . 100
PaclSc Coast.. 15' 30
do lat pr... 60 100

Paclflo Mail.. 13% 14%Pac Tel A T 3T 43
Pirrish A Blag li% 18
Penney J O pr 82 88
Pere Mar pr. 34 40
do prlor pr

Petti Mulli.
do pr ....

Phil Jones
do pr _

PCCA 3 L'et 81
P A P W. ..118
Pltti Steel pr 80
P A W V* pr 70
Pr St Cu pr. 62
Ry St 8pr pr.101
Ry* See _61
Rand Mlnea.. 22% 23
Rels 4 ft... 6 6
do lat pr... 40 « 68

Rera T lat pr . 88
do 3d pf...- 82

S 1. A 5 pr 29 88
i L Sw pr... 35 ST
£»tih Arau. 15% l*

46»i 69
4% 4%
. 100

50 52%
84% 62%

115
30% 37
65 67

84%
130
82
'75. ,
95
1M
68

. ..
Bid. Aaked.

Seah A Ii. 8% 6%Sears Boe pr 95 113
6-8 8 4 1 pr 79 88
8 P B Sugar T« 78
.
*° P' .86 10«

Southarn By.. 20% 26%do W . 54 55
Standard Mm.105 140
d° W_. 75 80Rt joa Lead.. 114 13Studebtier pr. 63 95Superior Bt... 36 43
do pr . »T%Tldewater Ofl.188 175TSLA W ctfs 6% 10
do pr etfs.. lr 20Trana A W 8 39% 41Twm City B T 38 43
do pr . . 95TTd Clgar St..ll0 210do pr «k..ioo 107£ JJrug flPpr 42% 43%TJrf By In pr. 25 26

_ BUt Aiked.ubdarwoM T. 143% 15T
dopr .loi 120rSGTPA P pr 48 692 S Exprees.. 6% 7H. 8 I Al pr 67$ 1«

!*¦ Car Ch pr 65 »T%J« I C c OIS 60If Ry P pr- 45Tlraudcm .... 8% 6%Jttbajh pr B 12H isWells P&rro.. B8H 65)vest Pac pr. 62 68West'se M pr. 50
"eat'se A B. 95"Tt & L E pr 15
wtckwlre gp I6
"Uson Co pr. 78
ffls Central.. 30
woolworth ...112do pr .104W 4 M w A 15
do pr B. .. 62% 65

65

15%
17
88
34

114
111

London Monev Market
LONDON. March k-Bar silver,34^d per ottnee; bar gold, 105a'

?WryS.«i P% C6nt Dlsco«i* rates-
hfl?. fi« L VI C^j three-monthbilla, 6JA per cent. GoldLisbon 14r premiums at

Dividends
Pay.

...

"
'"- T?ate Pertod ableAtabamaCo lst pf.l*i% Q Apr 1*° 2* P«.l%% Q Apr. 1Bllas, E W, com.. 55T, Apr 1do lst pf.$1.00 q Apr 1do 2d pf B..... J5c Q Apr. 1Can Cottons ccrn.' 2% Q Apr 4do pf .V&% Q Apr 4Eaat Tex BI com.$2.00 Q Apr 1Chle Pneu Tool..$2.o» Q Aor'25¦ Igln Natl Wateh 2% Q May Z|Montreal Tel _ 2% O Apr 15Nova, Bcotla Stl &

P

5 cot? .1%% Q Apr. 18J» P< . ¦.. 2% Q Apr. 1$Phtl * W Ry pf..l%% Q Apr. 15Btarid Screw com 6% Q Apr. 1
-a .-

T'nfort'.tnate foeers nften meetflr.derf; throuerh Trlbur.c Lost and
ada. Inone Beekmaa «000..Advt.

Stock¬
holders
of Rec.
Mar. 23
Mar. 23
Mar. 24
Mar. 24
Mar. 24
Mar. 24
Mar. 24
Mar. 23
Apr. 16
Apr. 22-
Mar. 31

Mar. 81
Mar. 31
Mar. 31
Mar. 22

Incky
Found

In Wall Street
Pennaylvanie's Div4de_M_ Ontlook
A lsading diraetor ef tha Pennayl-

vania Railroad gfres lt as Ma personal
opinion that tha dividend rat* oa tha
$499,266,700 ontatandinff stoek will not
be reduced when tha directors ucat in
April. Tha view hald by thia member
of tha board ia that, although tha divi-
dend waB not earnad in tha flrat qnar-
ter of tha year, tha eaaipany could af¬
ford to draw on tha aaanmtiiatad anr-

plue of previona ysara. rathar than cut
into a rata of payment that has been
continnrrua for wall over a daeade.
With the reeent decline in Pennayl-
vania stock to the lowest price aince
1879, Wall Street haa even heard re¬
ports that the cMrector* would pasa the

Juarterly dividend of 1H per cent,
ue next month. Thia ia1 equfvalent To

75 eenta a share, as eaen ahara of
stock has a par value of $50.

Atlantic Gulf Move* Upward
Every time that Atlantic Gulf and

West Indies sharea show a decided
movement either up or down tha Streat
is filled. with rumors to account for the
trend, When the stock became strong
yesterday brokerage offtcea were del-
uged with Inquiries for an explana¬
tion. The atory that Royal Dutch was
nctively negotiating for the AGWI oil
properties was revived; another had it
that the company had been able to
reopen negotiation* for its needed
financing, but n.one waa confirmed in
quartprs where most of the reeent in-
tormation concerning the eompany's
affairs has been given otit.

A Three-Cornered Tlp
Most stock market tips originate on

the floor of the Stock E-ehange or in
the nearby brokerage offices, but one
yesterday started in Chicago, then waa
heard in Boston, which wired it to New
York, in the form of the following mes-
sage to a partner in a large commis¬
sion house: "We hemr from Chicago
that a move is coming in New York
Pock. Have you information about it?"

Vanadium Divldend Paaaed
There was little surprise yesterday

in the announremtnt that directors of
the Vanadium Corporation of America
had voted to pasa the quarterly divl¬
dend due at this time, and there had
been heavy seliing of the atoek within
the last lew days. in antidpation af
the evant. When the new* of the
board meeting waa flashad on the tiek-
era, however, tha stock. inatead of re-

ceding further, started to movo upward.
and after seliing down to 87 rallied
more than two points from that level.
ln explanation of the action of the
board J. Leonard Replogle, president,
issued the following statement: "Owing
to the continued depresaion of business,
and with the desire to eonaerve the
cash resources of the company, the
directors of the Vanadium Corporation
of America decided to paaa the current
quarterly dividend." T. M. Schu-
macher, president of the El Paso &
Southwestern Railroad, waa elected a
director to aucceed Allan A. Ryan, who
had been on the board since the time
of organi-ation.

Sears, Raeback
Sears, Roebuck got within three-

eighths of its low price for the year
yesterday, when under heavy aefling
orders the atock broke from 77 to 72*4
in the early trading. Eren when the
rest of the market turned strong in
the last hour the stock failed to ra-

cover much of its earlier loss. Direc¬
tors <'re scheduled to meet again for
dividend action early in April. On
January 13 it waa announced that the
company had declared a quarterly divi¬
dend of $2 a ahare in acrip on the
'common stock, redeemable on or be¬
fore August 15, with interest at 6 per
cent. This took the place of the quar¬
terly cash dividends of $2 a share that
had been previously paid. Some doubt
was expressed in brokerage circlea
yesterday aa to whether the company
would continue the policy of paylng
dividends in interest bearlng acrip at
the April meeting of the board.

General Motors
General Motors directors are sched¬

uled to meet for dividend action this
week, and, according to current broker¬
age gossip, there is no reason to ex-
pect a change in the present dividend
rate of $1 a share. General Motors
has been subjected to con.iderable
seliing pressure within the last few
weeks on rumors that the company
would have to enter the market for
new funds. These reports, however,
were later denied. Since that time
the stock rallied more than a point
from the low of the year, which was
12y_.

_

Whelan Saila for England
George J. Whelan sailed yesterday

on the Acquitania for England for a
brief business trip. While in London
he will take up the matter'of nnancinc
the conversion of the Tobacco Prod¬
ucts Export Coijioration from an Amer¬
ican to a British company, it was
stated by his aesociates.

No Ceca-Cola Financing
Rnmors that the Coca-Cola Company

plans new financing to raise additlonal
working capital twe denied by a direc¬
tor yesterday. A statement issued on
behalf of the corporation showed earn¬
ings of Pebmary of $235,557.

Famous Players
Recelpts of motion picture theaters

in the United Statas in 1920 were more
than four times the receipts of all
other kinds of theaters, according to a
circular on the Famous Players-Lasky
Corporation issued by Dominick &
Dominick. The company has acqurred
a whole or part interest in 147 compa¬
nies, including all three branches of
the business, producing, distributing
htiA exhlbiting, employing more than
5,800 persons.

MitcheH Goes Sonth
Taklng advantage of the lnll in the

investment market, Charlea EL Mitchell,
head of tha National City Company,
left the city yesterday to apend the
Easter holidaya in the Sonth.

American vs. Foreign "Savera"
Al-though 28.9 per cent of the world's

savings are in the United States, and
the average depositor in this country!
has a greater aum to his credit than
hia European neighbor, only 8 per cent
of the total number of the world's
aavers are Americans, according to a

compilation made by the Savings Banks
Association of the State of New York.
In proportion to population a number
of foreign countries exceed the United
States in numbers of depositors.

, Stadebaker Leada Motor*
Studebaker, which sold earlier in the

year at 43%, led the motor shares yes¬
terday in another brisk advance, and
by the close had ?cor,ed a net gain of
3>» points. The high price of the day
waa 73, while the last sale was at
72%. Brokers report there has been
a large short interest in Studebaker
which has stubbornly fought the ri-e of
the last week. Ther«> seems to be n
good reason for an improvement in th-
company's share position, judging from
reports in autoniobile row, which tell
of substantial sales made since the
first of the year.

" ¦' - > - .

Paris Market Irregular
PARIS, March 22..Trading was tr

regjlar on the bourse to-day. Three
per cent rentea, 58 francs 2 centimes;exchange on London, 56 francs 29 cen¬
times; 5 per cent loan. 83 francs 95
centimes; the dollar was quoted at 14
francs 36 7_ ce_ttim#a,

Ttm from tfcs
Pederal locomt Tmn

$40,000
CITY OF

Hastings, Neb,
Paving 6Vs% Bonds

0«r# Peb. 13, 1931, Omtioam}
1931 ^

Hastlngs has * popuU&en ef11,647 and ii the County 8ettof Adams County, about 1Mmilea west of Llncoln, th-State Capital.
The City ha* fire banka, no.
merous manuiactoriea, ln a
prosperous agricultural sectionand well served by railroads.
These bonds are the generalobligations of the City. Th,full laith and credit and all tjjt
resourcea are pledged for their
prompt payment.

Price Far aad Interett
Yielding 6Vi%

Spitzer, Rorick
<& Company

E$<0*1hhed 1871
Eeritakia ¦!«,., New Terk

1©Ifd* Qiieaia

UNLISTED
STOCKS & BONDS

1114
Member* #*» York Stock Enkmf.
25 Broael Straat, Naw York

ifre+t
CHICAGO DETROIT MTTSBURCH
GRAND RA?IDS KANSAS ClTt

C. M. & St P.
Enropean Loan 4t, 1925

Should the £ be selling at any
of the pricea given below el
the maturity of these bond*
the possible profits througi
an investmeot at to-day*!
pricea would be aa follows:
If th* i la AoproilmaMOuo**d at Profit 1

S8.BS JXH4.00 *«.*
4.60 56**
4.866S 6S»,

Price and description on rw
quest for circular TR-84.

George H. Burr & Co.
Inveetmant SaeuHtiea
Commtreiol Pavar

Equitable Building
New York

Our OfBees ln 1B Gltlea Offer Too
A Natioaal Yet A Per.eaal Service

$35,000
Lake Shore & MJch. So.

1.1 3H» 1997
«*i,; & Int.

To net aboat S.18%

$25,000

Chi., Ind. & Louisville
Ref. 4. 1947
«ST<> * Int.

To -net aboat 6.50%

$25,000
Wisconsin Central

Sup. & Dul. 4. 1936
68Ts & Int.

To net about 7.50%

R.W.PRESSPRICH
ttwiuau, gL CO Fhc%*
NevYoHa « VaVa John307
Murrlclpal aad Railroad BeaCe

BANKINQ HOC8H Of

HENRY CLEWSiCft
aeembera N. T. Stock and Cotton Eicbao*«a>

11. 13. 15. 17 and 19 Rrcad St. N. V.
Intereat allowed on d»po«tt aceounta »ufc»

Jec.t to cheque. Stocks. Bonda and Notel
Bousht and Sold for Cash and <arrl»d «B
conservatlve term*. Cotinri ceatracta har.dlel
FORKIGN I.RTTER8 OF CRKP1T ISSrEB.

"SfUBERTY BONDS SSSSf
*r»ark?S2# FIttb Av, 3* mlnn BsajJOffice* J 1?« THiane St. 14S Fa«t 6Mb Bfc

18 Cwnt S... ¦raokJyn. I

Atlantic Lobos
Common & Preferred

J.K.Rlce.Jr.&Co.
raeitaa ...» V» 4«l» Jeha. I« Wall St., S. t»

sam

National
City Bank

CLINTON CILBERT
2 Wall Street, N. T. Te!. 484S Retlar


